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B AT 7R 215.00
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T H-(7T) 38.08
TAL(E 7 70) 8187.20
B TAE(E B L) 1675.52

JEM 5 AT - 35 & Feat b

iLF-2008 H-2000

1-2010

f2010  fH2010 bH2010 L2010

A 45 TR

84T

BAPEAN (BF L)
ER N SNEEE S

HAVEE K
FEHERE ()
R TRR R A (L)
TGN E ()
2% (KA-THITH)
TAE (1)

PEG

HFRAFF (L)
HRIAEARE

EBRA (BFK)

2008A 2009A
566.72  627.91
27.68% 10.80%
70.27% 7.80%
0.67 0.72
0.67 0.72
0.67 0.72

0 0

0.00 0.00
0.00 0.00
2.13 2.75
0.87 0.74
31.22% 26.09%
0.00 0.00
160.00  160.00

Ak W TRAR BRI

2010E 2011E
912.00 1,352.31 1
45.24%  48.28%
51.53% 45.25%
0.81 1.18
0.70 0.93
0.73 1.07
11% 10%
45.45 31.29
0.88 0.69
9.52 10.34
1.08 124
8.51% 11.37%
3.87 3.56
215.00 215.00

2012E
,873.62
38.55%
35.61%
1.59
1.19
1.46
9%
23.07
0.65
11.46
1.70
13.92%
3.21
215.00

BREE

FE 63 5 A3 K F 5 A 18.94%F= 34.74%.

B EBYH, EFEETROGRANG LG RGRXS . BAT, 28] LED &t T AR EELH

ERRRENI TR,

> GEFRWH LED ¢9F R K, £04) B AR KRB NARR.

ANE R E N ZKE SMD LED ¥4 k, A0k 452 SMD LED. 2007 ~ 2009 45/ 3] 44 & bl A Fn %

> SMDLED ZFALHBETHAGER, NE T8 LAMENRKGTIHNR. Ak, SMDLED BF5F
Figdr R Lamp X EMAHE TR, AR TATHHIEKULE SMD LED £E4 2T REER
RHA, ZASA TR EIALTALE K.

B A BRBEAMINCAFTRRAAE T, R, AE Aol B R A RS LED F K3G KRBty 5 A
AR, AT TR EARE R F P E AL FT L H, NG ELEAHET LED AT RIBRKAT SIS,
B8 1L T A FAT LR TIAE TS16949, & HR#iBENAFE TH.

B G EXGERRATY, NEHIFTEHAMERT AR, N8 ERAHSHERAG AR L, R

BT e R RAR S AT B

KGRI HJER LA A ALY, ARFERAZHE T LED BAT HHEK,

B fEMA: LED A7 AL Tk KA, RAVT AL T8 8 5 a0 648, 4T 2011 T A% 35 ~ 40 43,
ANA NG bR B B AR R A 4 41.16 ~ 47.04 7T,

SR A FARKE LED % A MBS . % 7= A B8 £ B
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QILU SECURITIES NG IR EFFR,

SN

NG FE P SMD LED #6985k e, -3-
NG SEE R TR AKE) SMD LED 3 AL e -3-
SMD LED 22/ G] A8 0 B e -3-
T RN B] IR K e oo -4 -

P, b kIBZETETFATRTRAEK -5-
A e T B A CREFTRTTF e, -5-
G & F8E LED 9§ RI&TIK, N5 B ANBEERARE, ....-5-
RFFETIHEIERKZ B AT E]) LGIE KGR RIS oo -6-

WA KA TFHARAE, LERBOASIBA LED FERAK ..o -8-
HHR, AEAE R B KRR LED F R KRR AAIR ... -8-
DN E) FRABAN AL R A A BB T3 oo, -9-
mxt E KB BTG, N MIFT HAMEE A ZLHE e -10-

B R B = o - TSR USRS -11 -
R B BT B ettt -11 -
BB AL oo e — e et — i —e . r——————————— 11

TR T et 12

A& H%

Bl & L: NG LED B B oo -3-

B& 2: G LED B BT KB4 oo -3-

B & B A B R BT e, -4 -

B & 4: SMD LED A5 BB G L RBTIRA ..o -4 -

A T T IE X = NSRS SRRSO -4-

B R B B AR oo -4 -

B E 7: 2009 5, G BGB P ZEM oo -5-

R NG I ATy 2 B - SNSRI -5-

B&9: FE LED BB B e, -6-

A& 10: Lamp BFFF SMD BFRF oo, -7-

A& 11: Lamp EFEF SMD BB oo, -7-

B& 12: ER SMD B BT BB e, -8-

A& 13: LED 9 REEAR FAAIREAL oo -8-

Bl A 14: LED R E A I e -8-

B A& 15: 2K LED W ARIIBE I oo -9-

BE& 16: 2 TR (FAL: BT IU) oo, -12-
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A REAR

N3] Z B SMD LED 31369 k4

NG R E A ZKE) SMD LED #5400k

B 2009 ¥ E LED ¥ %44 & Hiz Fal Huegd b d, a7 a2 313 F
£ %. £ Cree. A K Nichia £#, TEARHALIESLEZ
KWALT| F A,

B OEERFFIREB LA CSA Lit#iER =, BELE. Aktd.
#E A5 E 2000 4B LED T3 EH R8T =45, N8 A4ER K
SMD LED 334k, =54 FF &mK-F. 2006 4 SMD LED = &
4 SMD LED /=& # 4 4 34.00%.

SMD LED &2 3) th4%-u k4

B N3 T e S5 LED 3.

>

>

2009 4, /N3] LED = &4 Bl & B it e 84.28%.
2010 4k ¥ 51k 45) k713 88%.

SMD LED, Br&@mis# X LED & A4S 2, ERKTR, £NF)
ok G, RRMANE) REFEMA 6953, SMD LED 49/~ 4
F R, SMD LED 452 BN b reddat 8242 4.

Lamp LED, BP % &K LED &AL #HEIHEF EWFE LED 4
PR Al = o B 248 T AL A R S 4 F R, 8] LRI ILA T8 3.6
LRI, FAR SN b AF R T Ik,

B e Tk 52 0N 8] B FE TR IR .

>

>

NG —HA B ARZFE R T VMK AARAEE S f LIB (42d0k )
W R e B 6 Rk e T,

Z A SRR G RAFH R E P R, Bl AME, A FE
. TR TEBRAZRIK, AFTAIRELELE, #F
GENE S

BE1: 2485 LED Zar& A

A& 2: 28] LED &#HEHE R bo 0%k

L FALE, BRLF %, FIRFT
amp LED
. B BEMEK. T, RERY
am o3 “H FRALE. HFLFEH. PALY
!w I Ly J ) Chip LED ’
i1 /g \ 2B RBRE. FA
L
PRSEHBETE. PAORTHAR.
ERARKRE BRLEDEFI ThEEE EDERI TOP LEDEZ
Top LED | AFRE. Tiwlr. &M, RFE
WD\ PLCC WIfE. THRY
LED | LED
m Sideview
e PR H AR
LED
e BARH. RTBAIE. ARTH
High Power LED
KB HAT R
kB FBEABR AT R FEAERART T
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QILU SECURITIES N R BEFFR,
ISR E) ik KR
B 2007 ~ 2009 £/ 3] 448 b N Fa B FE G ) B A K E 5 R A
18.94%#= 34.74%, 2010 P B3] & A Fo % )18 5 5 B tb3g Kk
39.89%#= 43.18%, ¥ KT Zk A THAe{44R 549 SMD LED.
B 2007 ~ 2009 4, &) FRmaeEAE N5 A 29.06%, 34.81%4=
33.43%, 5 EbE K49 SMD LED = &2 AR 69K 35 & RA—FK .
B 2007~ 2009 4, A& %A ERT, =434 11.85%. 45 FHA F48
., Z T3k 2.65%., 5 T EHFE 55 A 7.56%, 7.80%F= 8.31%,
EIRE EHAY, 2010 S EF 4% 8.53%, X R & FHAML
% ) 64938 Jm
BE3: 2 3 RGEBHF BJ& 4: SMD LED # & M 47 & s R B €7
F00.00 100.00% -
n B A 90.00% - o -
eo000 B & 80.00% - .
500.00 70.00% - ’
18 400.00 60.00% - mE g
i~ 50.00% - minT
O a00.00 40.00% | : mLampLED
200.00 30.00% ) B SMDLED
20.00% -
T0IH)
10.00%
(LMD 0.00% T T T
2nr 2008 2004 TH1(} 2007 2008 2009 1H10
R FBAE AR SR A GRS
BE5: EFRRHFEZ BK6: F/HRRIFRE
60.00% 14.00%
50.00% 12.00% —_—
/‘/"-\1 TOLO0%
40.00% == SD LED
20.00% % —B—lampLED B.00% — " :{f:j’::z
) ——nL L00% TR
20.00% T —)’Pﬁf’ﬁﬂk% 400% e wE=
10.00% —EEENE - ¢ e —
0.00% . | \ | 0.00% %
2007 2008 2009 1H1C 2007 2008 2009 1H2010

KRR FEERARTIT

KRR FEERARTIT
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QILU SECURITIES N IR EFRR,

sEPHl, WHHEKIESETIEFRAARE RGEK
NEARKFREIEZHAEGER LI T

B OARAHAEKRESHERE, A FSEERAETRAFELRELNR
FEAAE NINR TS,

BET: 2000 £, N3 4585 244

HFHL
#,2.70%

PN
F,3.48%

i-palic)
,14.22%

R, 4.15% £,8.01%

KR BRBLAS, FEESIR AT

AERXA LED #F RABEK, R8BI RRKORTBNARRE.

B 9ERXEH LED ERERL, TR ZH 5.

> A EEARET AR TR, E42RF R R X
£44 Lamp 48 T 5 5 o,

B £ 8: LNl B iR ER T EA

KR F RSB RPT

> VALK TYHEARRSZOZARET H, BHALBEREGEER
ATANNBMRROTHES. TEAZRHAFELE AR TEH
70%, ZiZBHAEEALE, s L6y LED B4 7 % K8 A.

> wTF RN IZIHETR, TRAFAERL TR EHEN
Bobe, AT SR AR LIRS, TGRSR S A E,
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QILU SECURITIES

A REAR

> LED #R47" Setg R4t B R, FE08) AA ik egrm L ie ),

B fmad 8P 225 P ERITZAMEK,

BRETHOHE KRBT LG RGRKXD A

B 2 TAT LT LR,

> ETE, 2572 LED RKMEAARZ—. LED 2 F £ 1

B AE LR TR A5, LED BrRO% ) 28 A FA4T, IE
A, HIRATE, kA, KEsE, Wik, ER, KEBHIE, PR
B, JEABMTEH AT, 5k R &7, 2006-2009 4,
+ B LED B2+ A Kk ERE 25%, 2009 4, ¥ E LED B2+
B AL R T 1201270, mA LED s K89 5 A AR Z —.

B%9: ¥ LED B a0 ts 457

140 45%
L o
120 40%
- 35%
100
/ - 30%
80 L 9co
2 25%
8 - 20%
- 15%
10
- 10%
20 -
0 - 0%
2006 2007 2008 2009

KR FEAE AR PT

JE KRBT, IR JE £ ATRIRJE B 48, RATERTAILEME A
PBIER S E45 8B T B R E LED 7 F; £ 7 LA RF WALEH
I, EXNAHERTRAETRAAMBRGEE, EXME @Y
M EH, HFRTHEAMG AT T E. TAG, LED 2745
CZHENTTRTF. ETATUILG AR, LED BFALS S412
&R TABK S E BIRET .

B SMD LED RPF HAHRTAMNEIA, RVMEES Lamp XF 2R
THREERE

>

SMD LED & #E2FA S~ ROGAKREAWRAL. 2 THE ML
ZE 2% RGB =4 & 3-4 1 LED &K A%, Lamp XA FH 275
A F AR A Z G EA M E Lamp LED HE5) £ —ACL0 %, A&
& LED *7 18] 69 18 FEAR # -T Lamp LED %) R~F X (I T 39—
RN A2 AZ 3mm); @ SMD LED TTvAde RGB =44 & LED %

HELE—&, FHEBEEARRTH 1-5 mm. B, F Lamp LED
2K LT AL, SMD LED 2% 27 5 2 ok ag BIR L nra A,
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QILU SECURITIES y

A& 10: Lamp 7 4FA SMD B 74

SMD 2.7 &

KR FEAE AR P

> k4, SMD LED ¥R AN ARK, FEEf—RMIGFT
Lamp 27 4.

> WTFEARTFAOWERIESS4E, sTE%EELRKS, SMD LED 4
HETRHROUERENEHBETFYEA.

FIA BT LED ARG TEARTAHNER, Lamp 2
THEETFEES, RAMMRARETI (LEMKEBLRILY) BT
Bty %75, SMDLED R E O RHA TR TR BEZR.
%A SMD LED 7% & Ao v S M 6948 A VA B = Su i 4849 T 14, SMD 4
R B2 Lamp X EINEH BT F.

A& 11: Lamp 744 SMD Z 7 4

ZEER | *$BE 5% | SMDLED | LampLED
cd/m? B (med) | £ (° )| kA (°)
FTAZTH | 1500-2500 | 150 -250
100 ~ 160 18 ~ 120
Eﬁrfﬁﬂ% 6000 - 8000 | 600 - 800
Fid: *EX R TFHILEIES 10mm R THAME.

B ERAEBA NG LG KRGRR ), TSR THEERTHE L.

BARHEH K, &
B Ay, JEFF4EA A

> NG A E NAR L A TR T4 SMD LED
S—AAETALTRETY EARK T HWH.
St SMD #lEHANMNTINEFTHT I,

> NS A RARESAEk “FHA TOP LED %) KA = LILFRA 7,
ZRE e B S, ST EN, Tk, rﬁﬂﬁLT%éﬁ
BFAETR S

> ¥ E, AR MSE KT %3k 2 Top LED(&F SMD LED).
BAl, Top LED =&% LACRIA, 4B RN b8t 30%. &
293 KR SMD LED £ £ 925 R 698 iEE, Zik
FH VT RE AR TREIE K.
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QILU SECURITIES N REARR,

»A % 12: 2/ SMD B~Er&H

R RBAEL, FEAEAFRT AT

N HLATERBAE, LARYAES LED § LMK
FHR, AFFB A RYZRRSIRST LED F RIG KRB AGARR

B LED A%k, AFEARPMRGRiESE R AR LED 38Kty T 2K
5

> @ F LED I 483/ 1%, MLAE /28 (Im) 89 ATRET MK, LED
AT REAER, WITLE. £/A. FH. BRI B, L7
WAL Kte R, BAT, LED EA FHNGRLITEA Y
MEFF KR T LCD @M TR &7 BE ] BB A A 69 488 R
a8
A& 13: LED ## KL B AL 4T T A A& 14: LED ARAIK RS

Bl 2

1008 L hm/W

110

=2

R ads

80ImW

a0
60lm/W

40Im/W
70
20Im/W |

50

L LED
1960 1970 1980 1990 2000 2010 2020

R ARSI R GEALI, R RATR A

> AFRAM Strategies Unlimited 714+, 2009-2014 443k LED ik
RHF 30%A Loy F G A3 KFE, KR TEKY K LED & &f LED
BB IR &6 F R K38, 44k & % LED 3% 2k ik, Tk £ 2014
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QILU SECURITIES

AR

£, Akt LED #9F R T 4615 3) 2000 4. F R 264 412304 L,
TR EIAE 2,000 125,

B £ 15: 25 LED 75K

25000
20000
¥ 15000 CD, 70%
e
=
@ 10000 HERE, 37%
=T, 13%
5000 17 5167, 5%
=1, 3%
0 Hofih, 11%
2009 2010 2011 2012 2013 2014
kR Strategies Unlimited, #-&E 4550 FF
B EAHLHRPEF OUBRNEARASBERGTE, FELLLENT ZE,
> 2009 4, FEHEMERELEAKREANE FE6) 42%. 2010 F 1-7

A, PEZEFEHK 11.1%, HFiraairigk 36.1%. it
2010 Fidh wALE ¥ 24538 K 40% % 8000 7% 4. vA LED Hif %
20%Fa 4 F34F % 500 # LED £ 5, 4241F K4 80 1/
o AR E S E R RIT, LED 095 E KI5 2 500 10H/4F.
2009 4, FEAEFEH 1379 T, 2L AEEEY 400 B
LED # 5, #4¥ 569744 LED & K48 50108k, # B3|0A
AF KIS ARAE LED I, My BeyAERA 4L 7 T7, A%
T 3B E & LED #0451 300 128,

NF BBANCAT ARFAERATY

[ A

>

AT A T LED wALY K IRAMAT 8169 & TAE

F AR HRBARMEBEFRTRERRA, HFRBETAS A F AR
MEF AR, it ks XS A o+ R B BAUR ¢ KR~
ErHAR. T EEARRERGEARRTHT AR, §FEHIL
T AEAABRHRT A AR, BASLEANN., BET, A
B 69 R IRARE £ 2 B T RER R, FHFHRIF PR T
i

4% Strategies Unlimited #9Fml, 2009-2014 F, wALF KEA
LED /= su4f & 464 A3 KA 218 70%. B A7, SAH LR 6
LED “h 2B K, $FEBAEEFRII AR, BAS F6
LED w03 Rk & BN aAF ARAEL S B eh=ee. BN HL
AAMELET LED FRRNE), XEEZRZGT: —, BRESY
LED ¥ H 892k 13| LED F¥ R ER;, =, LEDHARS B
BT AA FHRMEA F HH K,
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QILU SECURITIES

ANFREAE

FAF AR F AT A LED % RRIA T A Rk, WA R S 40%
FARAR GBI, N8 AtV SR R, HATEMF AT
R4, 1RIATL S SMD LED HEHARARE Z /R H R
WK, NAHBEARERGTRRTY LA —FZ b,

ARBEEIA T HRRGE BRI, RAVAA NG ZREFTLRE X —
“LED # RRHABGER B A 24 2011 5 F FHTF 46Tk k2.

8] F RS ENAF BT T Y.

>

>

JUT AT S i 6 74, 5 1) 2 7 #0831 3044 K fie LED KT, BITVA
BE A LED RUDIT, X ERGRANHFALY. CSA it 2010
X E LED #1K 3% (OEM Bee3% ), LED 44EJT. LED ¥
B EEHEAT. AEES RABLT LED dTayfe A5k 3] 50 12
7,

N 5) B A Fedd AT A A A B B AR, e R AR
Ko RIAK, 8B A G F IR T AAEAF R T RS
b, ARKRENAF TR, BH, N5 CRBLT EIRF
HACLR LR AR 64 A, AT L SR IAGE TS16949, A #NAE ) 7 494t
MLAEA2 AT R,

B3t EXGBR RPATE, A8 HIFT HAEF > LA R

B A KT PCB 9 Ko 4 Fag4 S K,

>

M LED #h3E i Al b R B 5 Al s IR AIT L ag it 2 o, it 2
LGB IR TR A 6 R AT, RS R
Fa i LTS I8 A R AR 9 AL
ERMHEFR, N AEBRRLEEAT AT PCB A FE LED £
PreEM, BEEBAMA. AP TEEFFTERERT A 209, BATCK
2 RE A LA FFIRA, A 2 AE ALY F A Fe 4 REINL A F
Ao o IrE AL F

ZRAJeRIT (47) #%F PCB AILLEM A, LED &k 23K T #
W, RITERIR G I AR, A0 45 M IR K PR AR 25 24
FEL, 1W AKX 3hF LED ¢9# KT 10K/W ( &A%iL %] 3.1 KIW ).
G AR AIEA) 09K T 518 PCB AR, w5 B 2. —RIEH 3R
AR H LED F AL MBFEHAK, BHRAME. &7 EF.
BHMAMREALE. AR HTHEHE. ET SMT KR, T4
MR EHEFR B HRY,

28] BB A =% T LED A M EE A A, REMAXGERZE.
MR RE R AT, RA R, TARESHEIFE), T4
REF, READRA L ROFARILK,

AR TR E LI, FAT .

>

LED RALEA —fRALR 69 3L FIAFAE, L4 5 A & 09457k, LED %
PR 00T R AR IR, BRI, TR RELR. defTie
BRI SR EF R ERERMN B EEZ® AR, HF AT
A A, AR E RS,
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QILU SECURITIES

AR

> 2009 4k, EEHX®iks LED BEAE L3R, FF44MAFE LED IT A
FIBAESR S LED B A Fen i HER 5 A &, EXH R LT,

> BAl, aE FRKROZK A FE, AERITEA, 01, AT, Bk
X7, REIEAT, BT, AOAT, BITE. - T EINE KT AR
ARG, 3t LED FROZ A B, AL EITH B RITHF & b
v hE, A B KT, £TFRA GIAL,

2B ARk B LED SR AT B, HA 15%49 7635 % & iy,

> ATHRIELHEZHEHR LED LA 94EE, »38 &5 SemiLEDs
Corporation(/88A 5t ¥, )& # R 2 /854 K 0, F8BA K b, e ) 55 4
H 49%F= 15%49 FZAY .

> JEBARWINA G E SR A T E H LM LED ¥R SR, ZHK
AR LEDSMEA K2 B, R BRFAMTZRNGE T AR, RE
Fe% R OoR R MO RAF A9 2 B4R A2t B, B diz LED % R #K
PEREAETAT, ESTHMRIELA,

> Jazgsbd R kiR AFHN 100 € MOCVD. B A1) 5 C24T,
BHEEELERKX, FREAZAZTHE TSR, ARLEH
LED #haE % R AL FH#R—AKF, BAHEAL LED ShHESL
% A 110-120 Im/W,

B AL SH EH AR AR, BMAR T RARE AT, FF
Wit AR BT WAREE LED &K 6945, 7E-04 75 A By AR AF N 8]
E K& TIHBR L Z AT EA LA MHE, RREKIZ 5T LED BT
Beg Kk,

2 F| T b 46 4E
A AR

fE4E

REFERAAEOANTRE ., FHAERBOUMERE L MERRBCERA A
P 2011 FF TR, EA=ZANAE A 2011 FRFT TR B ERAR
B -#7%! TOP LED #|i&48 R A = AL B xR M 2 F.

H AT, SMD B4~ 4845 T 340 RIA, HhFER %48 300 7/ A . 2010
5% SMD B4F F R 2R3 A4 RIA .

M A& E#E ok LED S H A 5T A 5 feed Bk, /A8 A LED % k44
JE D KBR T IRIFEM, TR EMIEFRAE A NS TRmA TR, AT
N TR, FERERE, BAERDEFATEE,

2010-2012 4, Fiteed EPS %04 0.81 7T, 1.18 A= 1.59 7T.

M4& T st LED & Regiak gk, AT LA F kR K0, KT A
T oNE) B B AR AR, 4 F 2011 A E 35 ~ 40 4%, KA
&) iR HAeg B AR ] A 41.16 ~ 47.04 7.
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QILU SECURITIES N IR EFRR,

BE16: D/ ZBFM (Eli: FFT)

2009 2010 2011 2012
SMD 2844
HME () 21.07 30.60 49.50 63.00
HERAN 326.70 504.90 767.25 869.40
EHZ 33.25% 32.50% 32.00% 31.50%
SMD £H 44
CERI N 144.19 159.00 239.20 437.60
KR 15.63% 10.27% 50.44% 82.94%
EHZ 30.25% 29.50% 29.00% 29.00%
ThE P2
FERE (D 0 3,600 6,000 12,000
BN 0.00 68.04 120.96 252.72
EHH 0.00% 35.00% 35.00% 35.00%
HEHAT A
HERAN 0 22.00 54.00 130.00
EHZ 35.00% 35.00% 35.00% 35.00%
Lamp #344
FERE (RO 36,000 36,000 36,000 40,000
CERI N 35.22 34.56 32.40 32.40
EHZ 12.73% 13.50% 13.25% 13.00%
Lamp #H/4
HEIRA 23.10 14.00 16.00 18.00
EHZ 21.24% 25.00% 25.00% 25.00%
T %%
ER=L PN 95.38 108.00 119.00 130.00
EHH 49.22% 48.00% 47.00% 46.00%
KR FEBAERHFRT
R 3

B SBT3 A
> MEAHSHH AW LED Flk, FoABE, N8 ER R A
WRAFTE N TR,
> PEAAA—TS ROHAL L, HARRAS 86 LA LED 7
A, KRB IR 49T E ST B, N3 @A T
F AWM G HBAI A T B0,
B REFAT A A TE TR R
> FENE ARAMITTEROREAZ TR EE T, KA B
TR FRT TN, A TRETEAR BUEHTIG 6~ 6, a8 T
e Tk B R E T T R IR A A2k, B@ls B ERE
e
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QILU SECURITIES 8 R,
W R L S & 157 B R
| R wH B AR
1 2010-08-12 KON 31.76 37.04 ~ 44.45
2 2010-09-14 KON 38.07 41.16 ~47.04
KR FEAERFTRAT
WR2: BFTMEE
Hhk (ARFEFL) = fithkE (ARFEAL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
FLEUAN 444 567 628 912 1,352 1,874 B PR 79 132 138 1,443 1,461 1,711
HRE — 27.7% 10.8% 45.2% 48.3% 38.5% RLETH 112 98 170 171 255 353
B A -315 -369 -418 -609 911 -1,269 AR 116 114 114 167 249 348
Yo # LA 70.9% 65.2% 66.6% 66.8% 67.3% 67.7% HAp A F 12 11 8 17 21 29
E3D 129 197 210 303 442 605 B 319 355 430 1,798 1,987 2,441
% H B HA 29.1% 34.8% 33.4% 33.2% 32.7% 32.3% i 61.3% 59.9% 62.5% 75.6% 73.6% 78.4%
B A T A -2 -3 -3 -5 -7 -9 0 0 5 5 5 5
% #EHRA 0.5% 0.6% 0.5% 0.5% 0.5% 0.5% 185 204 218 524 659 620
2% 90 -12 -15 17 21 -30 -39 35.6% 34.5% 31.7% 22.0% 24.4% 19.9%
% # BN 2.6% 2.7% 2.6% 2.3% 2.2% 2.1% 16 32 33 49 48 46
EREA -34 -44 -52 -73 -108 -150 »‘ 202 238 258 581 714 673
% H A 7.6% 7.8% 8.3% 8.0% 8.0% 8.0% % & i/~ 38.7% 40.1% 37.5% 24.4% 26.4% 21.6%
BALFTAIE (EBIT) 82 135 138 205 297 406 % =t 520 593 688 2,378 2,701 3,114
Yo #EHA 18.4% 23.8% 22.0% 22.4% 22.0% 21.7% 42 AR 73 78 40 0 0 0
4% A -7 -11 -3 2 5 6 JLAT IR 164 134 154 215 321 448
Yo # LA 1.6% 1.9% 0.5% -0.2% -0.4% -0.3% A R AR 19 0 10 68 99 135
K BAEAR K 1 0 2 0 0 0 B Rk 256 213 205 283 420 582
RMEZ Sk 0 0 0 0 0 0 KR 0 0 0 0 0 0
FRM A 0 0 0 0 0 0 bR 5 AR 20 29 32 32 32 32
Yo A2 A1 A5 — 0.0% 0.0% 0.0% 0.0% 0.0% #i 1 276 241 237 315 452 615
EEEE] 75 124 133 207 302 412 HERBARS 235 341 440 2,047 2,224 2,464
Flk FY 1 F 17.0% 21.8% 21.1% 22.7% 22.4% 22.0% Y HIRFAR A 9 10 11 16 25 36
B 2 0 5 5 5 5 R B AR 38 At 520 593 688 2,378 2,701 3,114
HLATAIIE 78 124 137 212 307 417
e 17.5% 21.9% 21.9% 23.2% 22.7% 22.2% W R 54
i -13 -15 -19 -32 -46 -63 2007 2008 2009 2010E 2011E 2012E
Ve~ 16.2% 11.8% 14.1% 15.0% 15.0% 15.0% E- 38T
HF)R 65 110 118 180 261 354 H B B (L) 0.391 0.666 0.718 0.810 1.176 1.595
VMR FRAR B 2 3 3 6 8 11 HIRAF (L) 1.468 2.134 2.752 9.520 10.343 11.459
V2B FHAE) 494 A1 63 107 115 174 253 343 HRZERNEHR (L) 0.572 0.874 0.736 1.080 1.243 1.704
PFE 14.1% 18.8% 18.3% 19.1% 18.7% 18.3% FMMEA] (L) — — — 0.243 0.353 0.478
E3RE
AEAFRA (ARFEFAL) A 26.65% 31.22% 26.09% 8.51% 11.37% 13.92%
2007 2008 2009 2010E 2011E 2012E B AR E 12.03% 17.98% 16.70% 7.32% 9.36% 11.01%
HF)R 65 110 118 180 261 354 BT AN B F 28.68% 40.27% 34.02% 28.31% 32.29%  44.07%
Y RIERMRE 0 0 0 6 8 11 E 2T
EIS/ 20 32 37 53 69 86 Bk BN K F — 27.68% 10.80% 45.24% 48.28% 38.55%
EI323 -4 &1 8 10 3 -4 -5 -5 EBITH k& — 64.96% 2.33% 48.46% 45.10% 36.69%
TEFEES -1 12 -40 4 57 -69 B K & —  7027% 7.80% 51.53% 45.25% 35.61%
BEEHALHR 91 140 118 238 276 378 Rk E — 13.92% 16.07%  245.66% 13.57% 15.31%
FATF 86 76 49 370 197 41 KEEEESH
BH 0 -2 -3 0 0 0 LR 3K B B R A 329 47.6 49.0 48.0 48.0 48.0
b 0 0 0 0 0 0 H 5B AR A 67.3 113.6 99.6 100.0 100.0 100.0
BEEDAERAR -86 -78 -52 -370 -197 -41 JEAT IR KR B R AL 713 1116 99.2 100.0 100.0 100.0
JRAR IR A 0 0 0 1,485 0 0 B = ) 4% R Ak 75.4 122.3 120.4 128.5 139.5 119.7
HHAES -10 5 -38 -40 0 0 ki
Hp -43 -13 22 -1 52 -76 B Rk R -2.28%  -16.03%  -21.62%  -69.96%  -65.00%  -68.46%
EREDALHAR -53 -8 -60 1,444 52 -76 EBITH| & PRI 434 11.7 12.8 44.8 -109.3 -56.8 711
AEERE -47 54 5 1,312 26 261 AR 53.07% 40.67% 34.46% 13.25% 16.75% 19.73%
KR FBAESBRPT
-13 - HH LW EXZEHEEREHHY
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FEA: BAK 6-12 NA A LAk EAE 15%04 £
¥orF: MIAAR 6-12 A N EHRNEEE 5%-15%
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QILU SECURITIES NG IR EFFR,
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AREBEFFIEAA R d] (ATFEAR “A8” ) HEPARR. And FaBEAKE AREmALL
AEF .

AARE I T A8 BHAARA R IAA A5 69T TR E M B TAL, R THH a9 RE, AR L,
BAe IR, SRR ZAEATE Z 7 R EXRT A, BRG] BHEFRA R X A5 8 69 7 b Fo T M RAE
FEATARIE, EAIRE T @A B, TN RMIRE AT LA 0 FI0r, THAM AR, KNSt
ABEFA1E ETAERE B B4t T THOEISR, BRAFH R LS AT REE G EHRIEKR. RIREFTRY
T TE. BN BELAEMNARBLE AL, THREMEFT. FE. 2S5 REBRM
B, AN Rk dRE 04 1 Bt R AR DR T34k, RIRE F BT 48 0945 K BB 57T 6 RiE A7)
BF, THRE P FAAER I,

TIPYR N, ZHEF R, BEFMELT, N8 RAAEFTA B AEF ARIRE P o947 1 2 P75 | BAG1EATH K
AT HAE,

BRALEE, BEEAFORAT, AR B AN 6 ABRA T RAHA R & 5 B 4928 BT RATHY
ERFHATR G, T A E N3 EARBISTRBLRBAT. MHBFF 2P b5 ER L RIS
AN 8] BB AN B W) KA RAAT AL AR AT R A LA CBARA KT B+ a913 .

AIREMAT “FEIEFA RG] A . REFRANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FRALRA FEERRLA, LERFAARE HATH BRG] T RGP
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